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Tom tat:

Nghién ciru nay nham danh gid tac dong cia ganh ning thué va tham nhiing dén viéc thu hit
dong von FDI ciia 6 quoc gia thudc ASEAN giai doan 2002-2022 bang wée lrong PMG va
kiém dinh nhdn qua Granger. Két qua cho thdy ganh ndng thué lam giam dong vén vao FDI &
cac quéc gia ASEAN. Mot phat hien thu vi cua chung toi la kiém sodt tham nhiing tac dong phi
tuyén hinh chu* ‘U” dén dong von FDI, ¢6 nghia, trong ngdn han kiém sodt tham nhung lam
giam dong von vao FDI dudi tac dong kiém sodt cac hoat dong béi tron theo gid thuyét “béi
tron banh xe” (Méon & Weill, 2010, Kato & Sato, 2015), song lai la nhan 16 cdi thién viéc thu
it FDI trong dai han do ndng cao tinh minh bach va hiéu qud trong sir dung vén. Ngodi ra,
chiing t6i thay dwoc tac dong nhin qua mét chiéu tir ganh ning thué dén thu hit FDI va tdc
dong nhdn qua hai chiéu giita chi s6 nhdn thire tham nhiing véi dong von FDI trong dai han.
Twr khoa: ASEAN, tham nhiing, dong von FDI, PMG, ganh niang thué.

Ma JEL: C33, D73, F23.

The tax burden, corruption, and foreign direct investment inflows: Empirical evidence
in ASEAN countries

Abstract:

This study aims to assess the impact of tax burden and corruption on attracting foreign direct
investment (FDI) inflows of six ASEAN countries during the period from 2002 to 2022 by
employing Pooled Mean Group (PMG) estimation and Granger causality test. The results
reveal that the tax burden reduces FDI inflows in ASEAN countries. An interesting finding is
that corruption control has a “U”-shaped” nonlinear impact on attracting FDI inflows. This
means, in the short term, corruption control reduces FDI inflows under the control lubricating
activities following the ‘“greasing the wheels” hypothesis (Méon & Weill, 2010; Kato &
Sato, 2015), but in the long term, it is a factor that improves FDI attraction due to improved
transparency and efficiency in capital use. In addition, our findings show a one-way causal
relationship between tax burden and FDI, and a two-way causal relationship between the
corruption perception index and FDI inflows.

Keywords: ASEAN, corruption, FDI inflows, PMG, tax burden.
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1. Giéi thiéu

Trong thap ky gan day, nén kinh té toan ciu di ching kién sy gia ting dang ké trong dong von dau tu
tryc tiép tir nudc ngoai (FDI), dic biét 1a trong Khu vuc Hiép hdi cac quéc gia Pong Nam A (ASEAN) -
mot trong nhung khu vure phat trién nhanh nhat trén toan cau. Dong von FDI duge coi 1a nguon hrc ngoai
nhap bd sung von, cong nghé, kha nang quan 1y, kmh doanh va tham gia vao chudi cung mg toan cau, gop
phan thuc day ting truong va hoi nhap kinh té quc té (Borensztein & cong su, 1998). N6 di tré thanh mot
thanh phan quan trong trong phat trién nén kinh té va thiic day sy tich hop kinh té toan cau (De Mello, 1999;
Morisset & Neso, 2002). Chinh vi thé, cac nudc dang phat trién ludn tao diéu kién dé thu hut dong vén FDL
Trong giai doan 2020-2022, tong dong vén FDI vao ASEAN-6 (bao gom Indonesia, Malaysia, Philippines,
Singapore, Thai Lan va Viét Nam) ting 45% lén trung binh khoang 185 ty USD, vé&i FDI rong ting gép doi
1én 105 ty USD.

Tuy nhién, mirc thué cao va van dé tham nhiing da tr¢ thanh nhimg yéu t can tré tiém ning phat trién
ctia FDI trong khu vire ASEAN (Castro & Nunes, 2013; Dang Vin Cuong, 2018). Sy khong chéc chin va
kha ning bién dong ciia chinh sach thué cting véi nhitng thach thic lién quan dén tham nhiing khong chi
tang chi phi dau tw ma con tao ra nhitng rui ro va khong chic chan trong quy trinh kinh doanh (Devereux &
Freeman, 1995). Diéu nay dit ra cau hoi vé cach cac qudc gia ASEAN c6 thé t6i wu hoa hé thong thué va
giam tham nhiing dé ting cudng sirc hap dan va duy tri sy 6n dinh trong viéc thu hiit va giit chan dong von
FDI. Tuy nhién, mot s6 nghién ctru ciing chi ra rang, khong phai ltc nao ganh ning thué va tham nhiing ciing
can tré thu hat dau tu vao nén kinh té, nguoc lai, tham nhiing dugc vi nhu “chat boi tron” dé kich thich dau
tu va tang truong (Méon & Weill, 2010; Kato & Sato, 2015; Hasan & cong su, 2017; Ho & Nguyen, 2023)
va thué duge xem nhu mot thude do minh bach cua nén kinh té cling nhu cho théy muc d6 tiéu dung va thu
nhép cta nude so tai giup thu hat cac nha dau tu quéc té (Nguyén Van Thuan & cong sy, 2021).

Bai nghién ciru nay duoc thyc hién nhim muc tiéu danh gia tac dong ctia ganh ning thué va tham nhiing
dén dong von FDI & cac qudc gia ASEAN. Trong khi céc nghién ciru trude chi xem xét tic dong tuyén tinh,
nghién ctru ciia chiing toi phan biét tac dong ctia ganh ning thué va tham nhiing dén thu hut von FDI trong
ngan han va dai han tir 6 cung cép cai nhin toan dién vé tac dong ciia cac yéu té nham dua ra cac ham y
chinh sach hitu ich cho cac qudc gia nghién ctru. Nghién ctru stt dung phuong phép phﬁn phéi tré ty hdi quy
(ARDL) trén dir liéu bang voi k§ thuat hoi quy nhom trung binh gdp (PMG) cung cép hé sb udc lugng trong
ca ngan han va dai han. Dé phuc vu muc dich so sanh, phuong phap udc lugng FMOLS ciing duoc sir dung
trong nghién ctru ndy. Bén canh d6, ching t6i sir dung phwong phép cua Dumitrescu & Hurlin (2012) dé
kiém tra quan hé nhan qua Granger nhim xem xét chiéu hudng tac dong giira cac bién nghién ctru.

2. Téng quan nghién ctru

2.1. Co s¢' Iy thuyét

Ganh nang thué va FDI

Mot trong nhiing 1y thuyét quan trong vé hanh vi ciia dong vén FDI 1a Ly thuyét chiét trung cia Dunning
(1977). Theo ly thuyét nay, mot doanh nghiép sé& thyc hién hoat dong dau tu ¢ nudc ngoai khi hoi di ca
ba loi thé: i) loi thé v& s& hitu (Ownership -0), ii) loi thé vé vi tri (Location -L), iii) loi thé v& ndi bo hoa
(Internalization -I). Trong do, loi thé vi tri tao ra tir vi tri dia 1y, tai nguyén thién nhién doi dao, quy mo thi
truong 16n, chi phi cac yéu t clia qua trinh san xuat thap, méi truong kinh doanh than thién. Loi thé vi tri
giai thich tai sao mot quéc gia lai thu hut dau tu hon cac quéc gia khac. Khi lga chon vi tri dé dau tu, cac
doanh nghiép nudc ngoai khong chi can nhéc ¢ vi tri dia 1y va tai nguyén thién nhién ma xem xét cac yéu to
khac bao gém van hoa, luat phap, chinh tri, thé ché, moi truong va co cAu thi truong. Trong do, chinh sach
ctia Chinh phu déng vai trd quan trong trong quyét dinh dau tu ctia ho boi vi thué quan, han ngach, trg cép,
va cac rao can phi thué quan, muc d6 tham nhiing &nh hudng dén loi nhuan ma ho kiém duoc.

Nhu vay, mot qudc gia c6 ganh ning thué cao c6 thé lam giam dong luc dau tu cua cac doanh nghiép nude
ngoai vi lam giam loi nhuén thu dugc ctia ho. Tuy nhién, & chiéu nguoc lai, ganh ning thué cao ciing c6 thé
phan anh mirc tiéu ding hay thu nhap cao ctia ngudi dan ¢ nudc s6 tai, diéu nay lai thu hut cac doanh nghiép
nudc ngoai dau tu khai thac tiém nang thi truong.

Tham nhiing va FDI
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Theo 1y thuyét chiét trung, nhimg qudc gia c6 mirc d6 tham nhiing cao c6 kha nang lam giam mirc do
hép din ddi véi cac doanh nghiép nudc ngoai. Tham nhiing duge xem 13 mot loai “thué” dau tu dbi voi cac
nha du tu nudc ngoai. Piéu nay s& lam giam dong luc dau tu cua ho tai cac qudc gia d6 bai vi: Thir nhat,
c4c nha dau tu nhan thiy, tham nhiing cang cao déng nghia mot phan tién thu duoc tir cac khoan dau tu cua
ho ¢6 thé bi cac quan chuc cua nudc sé tai thu hudng, nén mirc d rui ro va su khong chic chin cho khoan
dau tu s& rat cao (Mauro, 1995). Ngoai ra, cac khoan thanh toan phi cho tham nhiing thuong dugc thyc hién
trude khi cac gidy phép can thiét phuc vu cho dau tu duoc phat hanh. Diéu nay dan dén tong chi phi dau tu
tang cao va lgi nhuan cua viéc dau tu giam. Thtr hai, mdt quéc gia c6 muc do tham nhiing cao thé hién hé
thong phap 1y ctua qubc gia nay con yéu kém va chwa hoan chinh, dic biét 1a cac qudc gia dang phat trién
(Phan Anh Tu, 2013). Pay la co hoi dé céac hoat dong trao d6i hodc mua ban “ngém” s& dién ra rit nhiéu. Két
quéa 1am giam dong lyc ctia ca nhan, to chirc va cac nha dau tu nwdc ngoai tham gia vao hoat dong san xuét,
dan dén giam gia tri ting thém (value added) hodc gia tri ting thém cua hoat dong dau tu khong cao. Thir
ba, mdt nude cd tham nhiing cao cling c¢6 nghia 1a sy can thiép cua chinh phil vao hoat dong kinh té thong
qua cic quy dinh, chinh sach ap dit 1én hoat dong dau tu s& ting. Diéu nay ham ¥ rang su tu do héa hoat
dong kinh té cho cac nha dau tu s& giam. Khi tu do hoa giam 1am cho hoat dong dau tu it c6 nhiéu co hoi dé
lya chon phuong an kinh doanh t6i wu nhét, nén dong luc dau tu sé giam (Tanzi, 1998; Van Rijckeghem &
Weder, 2001; Akgay, 2001).

Nguoc lai, gia thuyét “bdi tron” lai cho rang mot qudc gia c6 mirc d6 tham nhiing cao s& dong vai tro nhu
mot chét boi tron céc hoat dong kinh té. Trong diéu kién tham nhiing, cac hoat dong dau tu dién ra nhanh
hon, giam thiéu cac tinh trang tri tré, tri hoan do d6 thu hut cac nha dau tu nudc ngoai voi dong vbn FDI.
Hon nita, mdt qudc gia tham nhiing ciing phan anh tinh trang chat luong thé ché yéu kém va cac quy dinh
phap 1y 1ong 1éo cua qubc gia so tai, dén luot nd, khuyén khich cac nha dau tu nude ngoai du tu nhiéu hon
v6i cac dong von ban, lac hdu ma von di khong duge chdp nhan & cac qubc gia c6 méi trudng phép 1y chat
ché (Méon & Weill, 2010; Kato & Sato, 2015; Ho & Nguyen, 2023).

2.2. Cac nghién cvru thuc nghiém cé lién quan

2.2.1. Tac dong cia ganh ning thué dén dong von FDI

Céc nghién ctru hién c6 tap trung vao ganh ning thué nhu nhimg yéu té quyét dinh dong von FDI, cho
rang n anh huong 16n dén quyét dinh dau tu ciia cic nudc so tai. Mot sd nghién ctru thye nghiém da chi ra
thé ché kém s& can tré FDI vao cac nude dang phat trién tiép nhan (Demekas & cong sy, 2007; Anwar &
Iwasaki, 2022; Zhang & Kim, 2022; Jemiluy & Jeke, 2023). Nguyén Van Thuan & cong su (2021) chi ra
rang thué thu nhép va thué tiéu ding co tac dong tich cuc dén FDI, tuy nhién tong s6 thu thué tac dong tiéu
cuc do cac nudc st dung nhiéu chinh sach uvu dai dé 1am cong cu canh tranh véi cac nudc khac. Bayar &
cong sur (2018) phan tich mdi quan hé giira dong vén FDI, tang truong kinh té va tong thu thué & 33 qubc
gia OECD trong giai doan 1995-2014, cho thiy mdi quan hé gin két giita dong v6n FDI, ting trudng kinh té
va tong thu thué. Hon nita, c6 mdi quan hé nhan qua mot chiéu tir dong vén FDI dén tong thu va mdi quan
h¢ nhan qua hai giita ting truong kinh té va dong von FDI. Nguyén Thi Kim Chi & Lé Trung Dao (2021)
cling cho két qua ton tai mot méi quan hé dong tich hop trong dai han gitra thué va FDI. Mat khac, Ping
Vin Cuong (2018) nghién ctru tac dong clia ganh ning thué va tham nhiing dén FDI tai cac nuéc ASEAN
da chi ra rang ganh ning thué gan nhu khong (hodc tic dong yéu) dén dong von FDI, cho thiy ganh ning
thué khong phai 1a rao can thu hat dong vén FDI. Nguoc lai, tham nhiing c¢6 tac dong cting chiéu dén dong
von FDL

2.2.2. Tac dong cia tham nhiing dén dong von FDI

Trong nhitng nim gan ddy, tham nhiing 1a vin dé phirc tap va dic biét quan trong trong xa hdi va kinh
té nén tang trén khap thé gioi. Tlr nam 1995, T6 chirc Minh bach Qudc té da cong bd mot chi s6 nhén thirc
tham nhiing (Corruption perceptions index - CPI) hang nim xép hang cac qudc gia trén thé gidi theo “muc
d6 tham nhiing ma duoc nhan thirc ton tai trong cac gidi cong chirc va chinh tri gia”. Chi s6 nay dua trén 13
ngudn dit lidu doc 1ap va sir dung thang diém tir 0 dén 100, trong d6 0 c6 mirc d6 tham nhiing cao va 100 1a
rat trong sach.

Houston (2007) thdy rang tham nhiing c6 tic dong tich cuc dén tang truong kinh té & cac qudc gia co su
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bao vé vé mat phap 1y kém va nguoc lai. C6 bang ching ting ho gia thuyét “bdi tron banh xe” va cho rang
tham nhiing thuc ddy ting truong kinh té (Méon & Weill, 2010; Kato & Sato, 2015). Ly thuyét nay cho
rang tham nhiing gitip cai thién hiéu qua kinh té va lam giam cac hanh vi tiéu cuc béi bd may chinh tri. Vi
véy, tham nhiing gitp cac cong ty nudc ngoai tranh duoc tinh trang “bénh thé ché” tai cac nudc dang phat
trién. Mt khac, Swaleheen & Stansel (2007) ciing ¢6 két luan ring tham nhiing thiic dy va ting cudng ting
truong kinh té & cac nudce ty do kinh té cao, trong khi né can tro ting truong kinh té & cac nude c6 ty do kinh
té thap. Tham nhiing tao ra sy thiéu hiéu qua trong thi trudng va trong viéc phan bd ngudn lyc, 1am tang chi
phi san xuat va quan 1y (Robertson & Watson, 2004).

Cac nghlen ctru phat trién mbi quan hé giita tham nhiing Va dong von FDI da tré nén ndi bat trong nhiing
nim gan day Hasan & cong su (2017) da sir dung bd chi s6 nhan thuc tham nhiing cua Tmng Qudc va An
D6 cho két luén rang tham nhiing c6 tac dong tich cuc thu hit dong vén FDI ¢ Trung Quéc va nguoc lai ¢
An D6. Cung & Nhung (2020) di sir dung phwong phap thuc nghiém trén bo dit liéu chudi thoi gian thi cdp
trong giai doan 1999-2018 dé x4c dinh tac dong cua chi sé tu do kinh té va chi sé nhan thirc tham nhiing déi
v6i dau tu truc tiép nude ngoai vao Viét Nam bang cach sir dung phuong phap tuyén tinh cho thay mdi quan
hé giita chi s6 nhan thirc tham nhiing va dau tu tryc tiép nudc ngoai 12‘1 dau higu tich cuc & mirc 1%. Canakc1
(2021) thong qua mo hinh ARDL, cho thidy mdi quan hé giita chi s6 nhan thirc tham nhiing va dau tu truc
tiép nudc ngoai 14 tich cyc trong dai han véi mirc ting 1% lam tang FDI 1én 7% mirc déng ké.

Mot s6 nghién ctru ciing tim thay tac dong tiéu cuc gitra mirc do tham nhiing va dong von FDI, khi chét
luong thé ché kém s& can tro viéc thu hut dong von FDI vao cac nude tiép nhan (Asiedu, 2006; Buchanan
& cong sy, 2012;Anwar & Iwasaki, 2022; Qureshi & cong su, 2021). Theo d6, tham nhiing 1am giam hi¢u
qua hoat dong, anh hudng va bop méo chinh sach cong, 1am chim qua trinh truyén din thong tin, tic dong
lam giam ngudn vbn dau tu nudc ngoai ma qudc gia nhan duoc va gia ting tinh trang nghéo nan lac hau.
Gutierrez (2015) nghién ctru vai tro cua tham nhiing trong viéc thu htit FDI thong qua phan tich thyc nghiém
bang cach khai thac co s dif liéu trong d6 ¢ hai thudc do thay thé vé moi trudng kinh doanh: Chi s nhan
thirc tham nhiing (CPI) va Chi s6 tu do kinh té (EFI). Két qua cho thay mirc d6 tham nhiing cao & Argentina
khong anh huong tiéu cuc dén FDI vao nudc nay vi FDI chil yéu tap trung vao viéc khai thac tai nguyén
thién nhién.

3. M6 hinh va phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Pé thyc hién muc tiéu nghién ctu, ching t6i dya trén mé hinh phan phéi tré tu hdi quy ARDL
(Autoregressive Distributed Lag) trén dit liéu bang dugc dé xuét boi Pesaran & cong su (1996) va phat trién
boi Pesaran & cong sy (2001). Nham kiém tra cic mdi quan hé ngdn han va dai han cua ganh ning thué va
tham nhiing dén dong v6n FDI, nghién ctru sir dung mé hinh ARDL dang bang nhu sau:

FDI,={ (TAX,, CPL, X,) (1)

Trong do:

i=1,2,3,..,nvat=1,2,3,...,t(ivat lan luot 1a ) quéc gia va khoang thoi gian quan sat trong mo
hinh);

FDI la ty 1& dong vén vao FDI trén GDP cua cac qudc gia.

TAX la bién ganh ning thué, do ludng boi tong thu thué trén GDP cuia cac qudc gia.

CPI 12 bién tham nhiing, do luong boi chi s6 nhan thirc tham nhiing (CPI) cta cac qudc gia, duoc chuin
hoa theo thang tir 1-100 vé6i 0 1a rat tham nhiing va 100 1 rit trong sach.

X 14 vector cac bién kiém soat vi mo nhu: GDP binh quan dau ngudi (GDP_PER), ty gia hdi doai thuc
(RER), d6 mé thuong mai (TO), co s& ha ting (INFR) va luc luong lao dong (LB) (dua theo cac nghién
cuu truoc day, nhu Uwubanmwen & Ajao, 2012; Lodhi & cong su, 2013; Castro & Nunes, 2013; Pradhan
& cong su, 2018).

Ly do cac bién kiém soat nay dugc st dung 1a vi c6 hai dong co ma cac doanh nghiép da qubc gia quyét
dinh FDI cua minh 12 tiép can thi trudng va theo dudi loi nhuan (hodc chi phi thdp), do dé tac gia xem xét
céc bién quy mo thi truong phan d&nh qua GDP binh quan dau nguoi, lyc luwong lao dong, co so ha tﬁng va
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d6 mo nén kinh té. Ngoai ra, su bat 6n dinh trong nén kinh té vi mé dugc xem la khong khuyén khich dau
tu tryc tiép nudc ngoai, do do tac gia sir dung bién ty gia hbi doai dé dai dién cho sy 6n dinh kinh té vi mo.

3.2. Dir li¢u nghién ciru

Dit liéu duogc st dung trong bai nghién ctru nay thu thap tir cic ngudn nhu Ngan hang Thé gidi (WB), To
chtre Hop tac va Phat trién Kinh t& (OECD) va T chirc Minh bach Qudc té (TI) tao thanh bang di liéu can
bang cho 6 qudc gia ASEAN: Indonesia, Malaysia, Philippines, Singapore, Thai Lan va Viét Nam trong giai
doan tir ndm 2002-2022. Do han ché vé tai liéu va kha nang thu thap dir li¢u, thong tin dir li¢u tr cac quéc
gia nhu Pong Timor, Campuchia, Lao va Myanmar khong thé dugc bao gdm trong nghién ctru nay.

Bang 1: Po hrdng cac bién va ngudn dir liéu

Ky hiéu Tén bién Po lwong Pon vitinh  Nguon
FDI Dong von dau tu tryc Ty 1é dong von FDI vao/GDP % WB
tiép nuécngoai
TAX Génh ngng thué __ Tong thu thu¢/GDP % OECD
CPI Tham nhiing Chi s nhan thac tham nhing TI
GDP___ Quymo thitruong  GDP binh quandaungudi _USD/ngusi  WB
RER Ty gia ! c ... ... _LCUUSD WB

TO Do mé nén kinh té (Xuat khéu + Nhap khauw)GDP %  WB
INFR Co s0 ha tang S0 thué __bao___d__le_n thoai trén 100 dan WB
LB Luc luong lao dong % trén tong déan sd tir 15 tudi trd 1én % WB

Nguon: Tong hop ciia nhém nghién ciru.

3.3. Phwong phap nghién ciru

3.3.1. Kiém dinh sy phu thudc chéo

Pesaran (2004) cho rang trong dir liéu bang, can kiém tra sy phu thudc chéo va d6 dbc do cac don vi bang
s& ¢ ddc diém riéng khong dong nhat va co thé 1am cho hé sb hdi quy khac nhau theo timg don vi chéo.
Trong bai nghién ciru nay, ching toi sir dung phuong phap nhan tir Lagrange Multiplier (LM) véi kiém
dinh Breusch-Pagan, Pesaran scaled, Bias-corrected scaled va CD test ciia Pesaran (2004) voi gia thuyét H,
khong cé su phu thude chéo.

3.3.2. Kiém dinh tinh dirng

Kiém dinh tinh dimg 1a budc quan trong trong mé hinh héi quy dam bao mé hinh khong gip van dé hoi
quy gia. Cac phuong phap kiém dinh dugc dé xuat nhu: LLC cta Levin, Lin & Chu (2002), IPS cua Im,
Pesaran & Shin (2003), PP cua Phillips-Perron (Fisher-PP) va ADF cua Dickey & Fuller (1979). Chiing t6i
lua chon kiém dinh CIPS dugc dé xuét boi Pesaran (2007) cho phép thuc hién khi co su ton tai phu thudc
chéo va khong ddng nhat giita cac thuc thé voi nhau, do d6 két qua thu dugc tir phuong phéap nay phu hop
va dang tin cdy hon voi gia thuyét H, cac bién khong dimng & bac gbe nhung dimg & bac 1.

3.3.3. Kiém dinh dong lién két

Nghién ctru nay ap dung kiém dinh dong lién két cho dir liéu bang duoc d& xuét boi Westerlund (2007).
Két qua cho thiy cac bién trong mé hinh nghién ctru c6 ddng lién két. Bén canh d6, nghién ctru con tién hanh
kiém dinh dya trén cac phuong phap khac nhu: Kao (1999) va Pedroni (2004) ciing cho két qua tuong ty véi
gia thuyét H, 1a khong c6 quan h¢ dong lién két trong mot bang co phuong sai sai s6 thay doi.

3.3.4. Hoi quy mé hinh nghién ciru

Udc lugng ARDL trén dir liéu bang c¢6 3 k¥ thuat udc tinh 13 nhém trung binh (MG), nhoém trung binh
g6p (PMG), hiéu tmg c¢6 dinh dong hai chiéu (DFE), trong d6 k¥ thuat PMG dugc xem 13 ¢6 nhiéu vu diém
vuot trdi (Pesaran & Smith, 1995; Pesaran & cong su, 1999) Chung t6i st dung phuong phap hoi quy PMG
Cong cu udc tinh nay cho phep céc hé sd chan hé s6 ngén han va phuong sai sai s6 khac nhau giira cac quic
gia, nhung han ché cac hé sb dai han phai glong nhau (Pesaran & cdng su, 1999). bé phuc vu muc dich so
sanh va khang dinh két qua udc lugng, ching toi dong thoi wdc lugng mé hinh hdi quy véi phuong phap
FMOLS va kiém dinh nhan qua Granger trén di liéu bang.
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Chung toi trién khai mo hinh duoc chi dinh boi Pesaran & cong sy (1999), gia dinh mét 1a do tré t6i uu
ARDL (p,, p,» P;» ---» p,) thanh m6 hinh lién két dong tich hgp mdi quan hé ngan han va dai han trong d6 k§
thuat PMG tong quat duoc mo ta nhu sau:

p—1 p—-1

AY;, = Z ViAYie—j + Z 8;iXie—j+ O [Yieoq — {B6 + BiXie—1}] + &t
=1 =1

Vi, Y 1a bién phu thudc FDI; X la vector cac bién doc lap va bién kiém soat bao gém TAX, CPI, GDP,
RI?R, TO, INFR, LB; Y, va Sj 12 hé sb uée luong ngén h’an; B, va B, la h¢ sb 13'('79 luong dai han; ¢ 1a tdc do
di€u chinh v€ cin bang dai han; ¢ = A + A + v, 1a sai s6 cia m6 hinh. D¢ tr€ toi vu cua m6 hinh dugce lya
chon dua trén tiéu chi AIC.

4. Két qua thye nghiém

4.1. Théng ké mé ti

S6 liéu théng ké cua mo hinh duogc thé hién chi tiét & Bang 2, cho thdy dong von FDI vao cac nudc
ASEAN giai doan 2002-2022 dat mtrc trung binh khoang 5,86%/GDP c6 xu hudng chay manh vao cac
nudc Singapore, Malaysia va Viét Nam do 1gi thé canh tranh vé chi phi, tang truong kinh té 6n dinh va tai
nguyén phong phu. Indonesia 1 quéc gia it thu hiit dong von FDI trung binh khoang 1,67%/GDP. Bén canh
d6, nguon thu thué TAX c6 gia tri trung binh 1a 14,66%/GDP, trong d6 Viét Nam 1 nudc c6 ty 1é tong thu
thué hang nam 16n nhat.

Chi s6 nhan thirc tham nhiing (CPI) & cac qudc gia nghién ctru dat trung binh khoang 21,04 diém, trong
do6 Singapore 1 nuéc kiém soat tot tham nhiing nhat khoang 48,85 diém nhd 4p dung bién phap “4 khong
v6i tham nhiing”: dam — thé — can — duoc.

Bang 2: Thong ké mé ta cac bién

Bién Trung binh Trung vi Lén nhit  Nhé nhat Do léch chuén
FDI 5,8653 3,1318 32,6911 -0,9886 7,5184
TAX 14,6632 13,6772 22,4634 9,47 2,9547
CPI 26,0492 31 87 1.9 24,8399
GDP 12252,62 3958,388 67359,79 1309,43 18129,02
RER 5009,476 42,0553 25494,03 1,1866 7599,146
TO 151,1505 130,1379 437,3267 32,9721 105,010
INFR 107,0036 123,823 181,767 2,3590 46,416
LB 67,3207 66,725 77,2 54,75 5,1774
Nguén: Tinh todn ciia nhém nghién ciru.
4.2. Két qua thwe nghi¢m
Bang 3: Két qua kiém dinh sy phu thudc chéo
Bién Breusch-Pagan Pesaran scaled Bias-corrected Pesaran CD
LM LM scaled LM
FDI 16,3675%** 0,2497*** 0,0997*** 0,8545%**
TAX 58,3375%** 7,9123%%* 7,7623%** 0,0956%**
CPI 309,6620%** 53,7977%** 53,6477%** 17,5968***
LGDP 303,7061%** 52,7103%** 52,5603%** 17,4264***
RER 175,1122%** 29,2324%** 29,0824%** 12,3844 %**
TO 108,9525*** 17,1533%** 17,0033%** 4,9115%**
LINFR 275,3557*%* 47,5342%** 47,3842 16,5875%**
LB 113,5898*** 17,9999*** 17,8499%** 0,8328***

Nguon: Tinh toan cua nhom nghién ciru.

Trudc khi tién hanh cac kiém dinh va uéc lugng mé hinh, ngoai trir cac bién c6 don vi % va diém chi sd,
cac bién con lai dugc ldy logarit ty nhién dé dam bao tinh 6n dinh cia dit liéu bao gdm logarit cia quy mo
thi truong (LGDP) va logarit ciia co s ha tang (LINFR). Sau d6, chung t6i 1an luot tién hanh kiém dinh sy
phu thudc chéo, kiém dinh tinh dimg, kiém dinh dong lién két va wéc lugng ARDL. Két qua kiém dinh sy
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phu thudc chéo & Bang 3 cho thiy cac bién trong mé hinh nghién ctru déu c¢6 sy phu thude chéo véi muc y
nghia 1%. Két qua nay 1am co s¢ dé chiing toi tién hanh kiém dinh tinh ding, két qua duoc trinh bay & Bang
4. Cac bién FDI, TAX, CPI, LGDP, RER dimg ¢ bién gdc I(0) voi mirc ¥ nghia 1%. Riéng TO, LINFR, LB
dirng & sai phan bac 1 I(1) v6i mirc ¥ nghia 1%. Khong c6 bién niao dimg & sai phan béc 2, thoa man diéu
kién cua woc lwong ARDL (Pesaran & cong su, 1999; Hamuda & cdng su, 2013).

Bing 4: Kiém dinh tinh dirng

Tén bién Bién goc Sai phén bic 1 Két luin
FDI -3,201%** -4,877%** 1(0)
TAX -2,109%*** -4,842%** 1(0)
CPI -2,020%** -4, 711%** 1(0)

LGDP -1,940%** -4,151%** 1(0)
RER -2,057*%* -3,703%** 1(0)
TO -1,434 -3,837%** I(1)
LINFR -1,024 -3,902%** I(1)
LB -1,280 -3,397*** I(1)

Ghi chu: *, ** *** tyong wng voi mirc y nghia 10%, 5%, 1%.

Nguon: Tinh toan cua nhom nghién ciru.

Két qua cac kiém dinh dong lién két dugc trinh bay trong Bang 5, thong qua cac kiém dinh Kao, Pedroni
va Westerlund déu cho thdy mdi quan hé dong lién két manh mé cua céac bién.

Biang 5: Kiém dinh dong lién két

Kiém dinh t-statistic
Kao
Modified Dickey—Fuller -10,1594***
Dickey—Fuller -6,7526%**
Augmented Dickey—Fuller -4,7937***
Unadjusted modified Dickey—Fulle -10,2063***
Unadjusted Dickey—Fuller -6,7568***
Pedroni
Modified Phillips—Perron 2,7553%%*
Phillips—Perron -8,8795%**
Augmented Dickey—Fuller -7,0881***
Westerlund
Variance ratio -1,5627*

Ghi chu: * ** *** tyong ung voi murc y nghia 10%, 5%, 1%.

Nguon: Tinh toan cua nhom nghién ciru.

Tiép theo chung ti u6c luong mé hinh nghién ctru v6i phuong phap PMG dé nhéan dién tac dong trong
ngan han va dai han ciia ganh ning thué va tham nhiing dén dong von FDI & céc qudc gia ASEAN. Pong
thoi chiing t6i tién hanh udc lugng mé hinh véi phuong phap FMOLS cho muc dich so sanh va khang dinh
tinh bitng ctia udc luong. Két qua dugc trinh bay ¢ Bang 6.

Heé sb tu didu chinh vé trang thai can baing ECM = -0,4857 ¢ y nghia thong ké & muc 5% (Bang 6), cho
thiy toc do hiéu chinh dé trd vé can bang trong dai han kha nhanh. Gia tri ECM am va c6 ¥ nghia thong ké
cho thay bién dong v6n FDI ¢ kha ning ty diéu chinh vé trang thai can bang trong dai han, diéu nay chimg
minh kha ning phuc hdi trong ngdn han tir sy bién dong cua cac bién vi md nhu thu nhap binh quan du
nguoi, ty gia, d mé thuong mai,. ..

V& tac dong cua cac bién quan tim, trong dai han, ganh ning thué c6 hé sb tac dong 4m & ca 2 phuong
phap udc lugng PMG va FMOLS, cu thé 1 -0,6768 va -0,3915 véi mirc ¥ nghia 1%. Noi cach khac, ganh
ning thué c6 tac dong tidu cuc dén thu hut dong vén FDI trong dai han. Két qua nay tuong dong véi phat
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hién trong nghién ctru ctia Bayar & Ozturk (2018), Nguyén Thi Kim Chi & Lé Trung Dao (2021), Nguyén
Vin Thuén & cong su (2021). Phat hién nay phu hop vai 1y thuyét chiét trung, boi ganh ning thué gia ting
lam giam loi nhuén thu dugc cua cac doanh nghiép nudc ngoai khi du tu, do do, 1am giam su hap dan cua
qudc gia so tai voi dong von FDI. Bi vi nhing tic dong tiéu cuc cua ganh ning thué, Chinh Phi & cac nudc
s0 tai phai thyc hién céac chinh sach uvu dai thué bfmg cach lién tuc cat giam cac mirc thué suat dé thu hat dau
tu nude ngoai dan dén lam giam s thu thué & nhidu qudc gia gay ra nhirng hiu qua tiéu cuc vé hidu qua va
cong bang thué (Devereux & cong su, 2020).

Bang 6: Két qua kiém dinh PMG va FMOLS

Bién .. PMG ..., FMOLS
Hé s6 t-statistic Hé s6 t-statistic
Moi quan hé dai han
TAX -0,6768%** -11,39 -0,3915%** -6,83
CPI 0,0532%#* 9,08 0,0878*** 15,84
LGDP -1,5034 17,80 0,0304 0,13
RER -0,0043 -1,55 0,0658*** 3,78
TO 0,0905%** 17,81 0,0579%** 31,89
LINFR -4,2810%** -19,12 -1,1137%%* -5,48
LB 0,5114%** 10,03 0,0725%* 2,13
Adj-R? 0,8149
Mobi quan hé ngin han
FDI(-1) -0,0480 -0,6
TAX(-1) 0,8174 1,32
CPI(-1) -0,0374* -1,76
LGDP(-1) -9,4559 -1,21
RER(1) 4,4757 0,89
TO(-1) -0,0251 -0,82
LINFR(-1) -0,4527 -0,32
LB(-1) -0,9252 -0,98
ECM(-1) -0,4857** -1,99
Hing s6 -69,99% -1,93
S6 quan sat 114
Log Likelihood 98,6666

Ghi chu: *, ** *** grong tng voi mirc y nghia 10%, 5%, 1%. LGDP la logarit tw nhién ciia GDP binh
quan dau nguoi, LINFR la logarit tu nhién cia co so ha tang.
Nguon: Tinh toan cua nhom nghién ciru.

Két qua nghién ctru ciia chiing toi chi ra rang trong dai han, chi sé nhan thtrc tham nhiing c6 tac dong tich
cuc dén thu hat von FDI ¢ cac qubc gia ASEAN & mirc ¥ nghia 1%, nhung trong ngan han, tac dong nay la
tidu cuc voi mirc y nghia 10%. Sy ddi chidu dau tir am sang duong cho thiy méi quan hé giira mirc d6 kiém
soat tham nhiing va dong vén FDI ¢6 dang hinh chit “U”. Diéu nay thé hién rang trong giai doan ngan han,
kiém soat tham nhiing anh hudng tiéu cuc ddi véi thu hut FDI do kiém soat cac hoat dong “boi tron”, nhung
trong dai han, su hiéu biét va thich ing ctia nha dau tu v6i moi trudng kinh doanh va cac hoat dong kiém
soat ctia Chinh phu, ciing nhu tinh minh bach va hiéu qua trong sir dung von gia ting trong méi truong tham
nhiing thip c6 thé 1am giam tac dong tiéu cuc va ting cudng sy hap din nha dau tu nude ngodi trong mé rong
dong von FDI tai cac quéc gia so tai. Khi nén kinh té tré nén phat trién van dé vé 6n dinh chinh tri, kiém soat
t6t tham nhiing, mé rong quan hé hop tac, nén kinh t& mé ctra cing hoi nhap véi cac qubc gia khac ngay cang
duoc mo rong s€ thu hut cang nhiéu dong von FDI va nguoc lai (Gutierrez, 2015; Anwar & Iwasaki, 2022).

Dé khang dinh lai két qua nghién ctru, chiing t6i tién hanh xem xét mdi quan hé nhéan qua giira cac bién
duoc quan tim chinh. Két qua kiém dinh nhan qua Granger & Bang 7 cho thdy ring ¢ bang ching vé tac
dong nhan qua hai chiéu gitra FDI va CPI, trong khi chi ton tai tic dong nhan qua mot chiéu tir TAX dén
FDI ¢ mirc y nghia dang ké 1%. Diéu nay mét 1an nira khang dinh khi cac qudc gia kiém soat dugc muc do
tham nhiing va c6 chinh sach thué phu hop 13 diéu kién dé hap dan cac nha dau tu va thu hut dong von FDI
vao trong nudc.
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5. Két luan

Bang viéc st dung bo dit liéu bang, nghién ctru nay phén tich tac dong cta ganh ning thué va tham nhiing
dén dong vdn FDI tai cac quoc gia ASEAN trong giai doan 2002-2022 thong qua phuong phap tiép cin
ARDL, k¥ thuat hdi quy PMG két hop FMOLS va kiém dinh nhan qua Granger. Két qua thuc nghiém cho
thdy kiém so4t tham nhiing c6 tac dong hai chiéu dén FDI ca trong ngén han va dai han tao thanh hinh chir
“U”, nguoc lai ganh nang thué c6 tac dong tiéu cuc mot chiéu trong dai han dén dong von FDI tai cac quéc
gia ASEAN. Bai nghién ciru con chi ra rang trong dai han d6 m¢ thuong mai, ty gia hdi doai thuc va luc
luong lao dong co6 tac ddng tich cuc, nguoc lai co s ha téng ¢6 tac dong ti€u cuc thu hat dong von FDL.

Két qua nay ngu y rang, Chinh phu va cac to chirc quan 1y & cac qudc gia ASEAN nén xem xét va thuc
hién cac chién luoc quan Iy tham nhiing nham t6i wru hoa loi ich ngan han va duy tri sw 6n dinh trong dai han.
Diéu nay bao gom viéc thiét 1ap cac bién phap kiém soat thich hop va ting cudng tinh minh bach trong hé
thong quan 1y. Ngoai ra, cin xem xét va diéu chinh chinh sach thué dé tao diéu kién thuan lgi hon cho cac
nha dau tu. Piéu nay c6 thé bao gdm giam thué, wu dai va tdi uvu hoéa hé thong thué dé ting cudng sirc hap
dan cua qubc gia trong mét cac nha dau tu.
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